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ABSTRACT 

This study examines the effect of profitability, capital structure, and cash holding on firm 

value in property and real estate  companies listed on the Indonesia Stock Exchange during 

the pandemic through post-pandemic period. Agency Theory serves as the framework for 

reading these three financial variables as reflections of agent-principal relationship quality 

within firms. Purposive sampling produced a set of companies with panel data spanning five 

years of observation. Panel regression analysis runs through Eviews, with the Random effect 

model selected after Chow Test, Hausman Test, and Lagrange Multiplier Test. Partial test 

results show profitability has a significant positive effect on firm value measured through 

Tobin's Q, cash holding has a significant negative effect, while capital structure shows no 

significant effect. Simultaneously, the three variables do not significantly affect firm value, 

indicating firm value variation in this sector is mostly explained by factors outside the model. 

These findings suggest management should manage cash reserves more selectively, and 

investors should avoid treating debt ratios as the primary benchmark when assessing 

property companies during periods of economic volatility. 
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